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Abstract: 

The goal of this research is to analyze the optimal level of 
reserves in the Algerian economy, according to different criteria have 
been explored in the first Part of the Research. In the second part, We 
are going to analyse the level of reserves in Algeria through the 
analysis of official data on the various reserves. The third component 
covers the role of International reserves to attract foreign investment 
in Algeria, through the identification of the statistical relationship 
between two variables. The Fourth Part We are explored the 
Management of the Reserve Monetary gold and finally, the areas of 
Investment and Employment of Various international Reserves, 
which could benefit the Algerian economy. Finally, Our Results 
Identifies how to take Advantage of the Large Volume of Reserves. 
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DIGI g Slay olblm’ dba -1t 

Sle doy y SLrbal gales 5 al dejo FIL jens 6 AIA! Ladi of k, 
lolol A) Addl Slblea Vl and altace! SU Ge IW colo sll g sill oe 
wlll as cos A! abesy! G ad pUl olble VI QUT Cte le 245 ( R/IM) 
ce CULL jet cll yp olbLE VI deat oll lo ig jpg one Of tan tol 
el Be A SAA! sLesy! 3 dale Loe 

Sp ae obbleAW AUS feo) os ged! ted Leddi 2 shl of USS aw 
ee g bbl Vl labs I lois y5g2 ote UL) nde Gall all ge at 
J AB det OlbLe YI Lees all Slo yigll ell 9 ype ote Aight J gat 
Spee OF Slo loll DP GLEE dad Glee oe nd Eee .(2007-1985) 8 pal 
dS BIS pee CA Jad ye lef jeer GSI! cba G SlbLe YI djl 
ches lola olbleaY db of basu 3) ape VI Ole! G dee col pul 
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Jaze Liz! (2000) ele (36.66) Sls dt 9 (2006) ale p25 (12.19) Shy 
Lge alle Sahl ote 4 (2007) ple 3 (lpm 4 let) Le% (40) She I Ades 
ball Lew gee Se Apes ode cal gy cobble VW AUS ples Byles dl is” 
Je (13.40 ) e357 (2007-1990) 
6g jt beady Gee SW Obbler I gdbat gl Olay abl 9 5g one (3) oy I gtr 

O52 0 shs) (2007-1985) 5 2H) Joe 




























































































lal U olble Vi aba gt clo) olble Vi and) 

(R/IM) (IM) (R) 
3.8 a a 1985 
2.5 ef cf 1986 
3.0 ef ef 1987 
1.6 ef ef 1988 
1.2 cf cf 1989 
1.0 ef cf 1990 
3.5 ef 3.46 1991 
1.79 8.30 1.50 1992 
1.88 7.99 1.50 1993 
2.82 9.15 2.60 1994 
2.08 10.10 2.10 1995 
4.48 9.09 4.20 1996 
9.39 8.13 8.05 1997 
7.56 8.63 6.84 1998 
4.48 8.96 4.40 1999 
12.19 9.35 11.9 2000 
18.08 9.48 17.96 2001 
19.14 12.01 23.94 2002 
24.34 13.32 32.11 2003 
23.72 17.95 43.11 2004 
27.87 19.57 56.18 2005 
36.66 20.68 77.78 2006 
39.93 26.35 110.18 2007 
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SLL rent pel de os ja! oe SF pall olbl! abs Jue Cust 

Aa ALES g ged Slaylgil s de EW aK & der | ae I olble yi 

of a4 (FMI, 2004) 2004 ple & Atal Jy2 Gan aw st! ole! GC R/IM) 

ALA! 1g 1.90) 5) geil dilere «(lg 22.35) OLW! Gloyl) oblbl Vi ax 

bysS 9 (ye 13.75) cor\dl «ge 0.32) sted! OLY! c(jge 0.87) sted 

Sis JRte og fll Les obi) Sle of 4p AUS IS 9 (a 9.88) de gt! 
Gre! yh ee Oo a) LEIS pees Jebel 135” 


Bb TLS He ogi 9 lotall ear Qe ob, Sib» WE 
: gil jl 

Bball Spl oboledl le Lad! jlanl ¢BY QylEY SIs oy Ge lS 
pe NY pl fa deg aS Syd GU dee OLbLE YI yt La) 
SB ee GB peall blr! Cpe yg Lal eel oy Gey bly! dle ob 
(219 62 2007 cjg jak cde cp) AAI Le par 5 bea 3 tral 

(1986 ie Yy2 gle 2 Me als GIT gl fla EL obbLe Yi o| 
Ja) Syne ae ISA! puted eal Gabe aU 1994 de LA eas oly 
DY 8 Cys S) olbLe VI ole feed ap LI Opti) Dgtee dole] RL g Lgl 
chlo SU 5 cet A! ISA fell ely Wot sd gf 1997 ole GLY 
2004-1998 8 xi) Se ball blo! glee coll dol J das Cal SL ob pel 
BAY joe SUI SSM) geo g ASU Be pe pes NL sal oi SI 6 %B.533 My> 
ULLEY 6 em 2t# JS! 1999-1998 pled aly al dated ol sd yp I 
4) LAS ddr oye ole ¢ YI 3 AY OS 5 ©1999 ale & Yao WL 4.4 J) 
cme 9 Chen sV 92 25 ce del) 2000 ple de Sy all lel 5 ay) we pe 
LAG Adley) Slobell oe bby FI bale and Sel J yd 

C92 Cgeley Stl G ADLEY SI otal oye Oy FI ON jole da (4) by Syte 
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59518 | 54613 | 46001 | 32083 | 24612 18827 | 19132 | 22301 
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58206 | 53429 | 45094 | 31302 | 23939 | 18091 18484 | 21419 ‘ wy Al 
98.03 es Slolse a 

97.79 97.83 97.56 97.26 96.10 96.61 96.04 Catal a oli 
(Jo) asia)! 
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JBN B ge V SG pall blot cee of ill Sud Je oe eb 
Ad yA) Ble Sse le Sy dl shed a SU ¢ WY! Jb G gat 

Baal 3 nal oe Gad yl sl olblel 3g ai ol dob Ol Of U) pts 
Be UF (So VI GY p tl tA) deer Orbe oe Se Obl Gg cat 
Ble 4 Aeld) Col Ggie 9 gal tee Ce og cobble Y OLS 
JUS seas bb5 tele foe ol Syl as Bynes blo! 



























































PE! Sy sd fee yy ghenel yp teblan WN armel (5) by Uptr 

C$ y Sed Lees geht pened hb ee Ot gee 
17.8 1.50 1993 
16.3 2.60 1994 
17.6 2.10 1995 
21.7 4.20 1996 
19.5 8.05 1997 
12.7 6.84 1998 
17.8 4.40 1999 
28.5 11.9 2000 
24.8 17.96 2001 
25.5 23.1 2002 
29.03 32.9 2003 
38.66 43.11 2004 
54.64 56.18 2005 
65.8 77.78 2006 
74.95 110.18 2007 

90 2008 «42 

100 2008 yu 

147.50 2008 ot 

















Source: World Bank, International Monetary Fund, Algerian authorities 
Pt SG Vb Slbler YN asd! dill [SU —let 
de eS 28 cS VB lS Cee ISTE eV pall ble! ang ol 
StS Sg ttl 3 gle LS agi Orbe oe ble ait! ble VI ptt 
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guts ot she! 5352 Ol pel 
113.7 0.617 0.934 1999 
107.8 0.658 1.087 2000 
121.6 0.694 1.111 2001 
125.2 0.666 1.052 2002 
115.9 0.613 0.885 2003 
108.1 0.546 0.806 2004 
107.6 0.539 0.791 2005 
115.5 0.504 0.763 2006 
115.7 0.499 0.722 2007 




















2007 jomu> Vp) pe rw bye lel" bye tle: yebeall 
BOY seb 110 ge 43 2007 Pe & SIS ILI Vy peel Gls” 13 
OWS clad An 2002 ple far Ane § JI loleel SY pill jaw Gates dd al oe 
lle 34 Lesd Slee Gye GI OV go SLL 144 oye G Gye! lel jl 
DV GG pall le ge GW Lin gay 9 olla ISM Demy go LS Vp 
plo \I aa 2002 ple slick lyin ed JME gy gl lee lie 


2007-2000 3 2a st 1 3 er SB pall ble AA BE Melll (7) Sy Speer 





2007 2006 2005 2004 2003 2002 2001 2000 





olble! us 
110.18 | 77.78 | $6.18] 43.11} 3292] 231} 1792] 191] Gay 


(Ly & LIV pat 



































/€G 
0.722 0.763 0.791 0.806 0.885 1.052 1.111 1.087 $ ee 
levi dag’ 

144.66 99.09 70.11 53.15 38.12 23.1 16.92 115224); = aye’ 
CH) A pe prey 
(2) sV 
lw Gl 
34.48- 21.31- 13.93- 10.04- 5.20- 00 1.00 0.39 ache os 





Source : Bank of Alegria, Bulletin Statistique trimestriel 
cobble VW peel gf IST A) Cok col belgall ce tell ope UL ns y 
B cadll 5 abl dle GIT slp del delel coy leeer dL) LEY) (Se 
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ped bbl W ol all ey dy all olal gy) Of toed cae ULI 3 jee 
ce F040 Ob 3, yy gable oles Il de gy gl Ghee Ge Leled ol te aa y SY UL 
LWUasl Lad oe g deg yg Syo BDU Le tress 2006 5 2001 8 ail om Slog) perme 
BE og Baal at Ue dee sll 8B Sy Steed GLY EY ig lsh 
BL AS YY Slab! cles 6 Spe Ja Og opel age cp Seed! OLY gl 
2006 ple g Glatt lel 5+ %30 She 

By gb LW) cher MENS yloed G feared y abl alec Gre! fle dU) Gly 
ol jalall ay 93 pldail y oly Al ¢ lbs Je pS all dejo ¢ LH) yg Slo sl 
Pl SB lb Yb gy all Lilt 

pest SL aed GW ol Ale ye oli abe aS YS got A gle of 
pdt We ebal os SM eSB pas ASS oJ pel g oulye ge SEL JOE oy eS 
$95 9% SAN eV SB pall bbb! oo jak 

ELS of A) tle) wobble Yi ole slice ala dl GybIl oe tute! dle 
Aid| ind le ABA » Sbble Vl ole ped 9 Slt oe Jel » GS A 
oe NI EL olbln Y! ole plied (Sa3 [SH » Ghee! G» Lnlay 
TI Dyes ayy Shobell ard ca ell ty doled OIKal 
CCS xhj 6 ply JU) GLU Gtredl 9 ole Sill Ole B jell Able oy 
BI aU AS) Cle! § CLLR oy cpr de gi & 1s EUS LI ML! (2008 
cage ly W cyber HAS YI aI le 3 ab oll PLE peat dah Lj 
A chad Y J Cane 4S pl Bp lew JS de LGlel ater OLib So 
ASU ool 5 SN g gen ae Ugh a cI LL ye ey Ainge Uh YS BU G 

Alpe deadly obbLeY jbl dase Ger OSG gl old ely pal y 
6 JS Cub sb Joes de Sle coll y Treasury Bonds 4\j3\ oltw le fads 





Note dled Gadel dd fle a A lll ad he tl oda ha a ne 
hed 8p cl gin pbell UM Bly gee al US) ced at gl obi fot oye GV yAll dee 
tar cai cos pl age ce 9 ¢ 2007 dem oe Sg we OlbLe YI Ue! 5» %64.2 dh 
BBS og cod Yl tl oe JSS a ae ple 126.1 Sp olbLeR YW LUE oe yy gl 
; 32a) ais 
www.aljazeera.net 35M) neww> Yl Be jae bye lel" ot mee bil 
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Y Babs I bed ole Ce Treasury Bills: Sus ¢ yl\ be J) Bley Ceol 
JAI 5 5V52 1000 Mit Lee 9 vY92 970 My LHe SS eg peel 26 j gles 
lind! ole le gle » Treasury Notes Sia bS N92 Oy 5 2 U Je 
col gee Be MI Cae Cw Che gilincel Bde 9 gl BU JS Gu BE Jue 
N92 Ogele 5 9 V2 1000 cw cha 6 peed coll ALM 
Agi Cl low Gd GAD I cobb YI 93-3 

glaw UU Ks | prare lac gor VW jlaee YW Lb dal Spl LE Qeed 
csh (uy Col Roles Aad) Ole gis ol CLT Y dandy LG ST os Med Je 
BLS gl Gel® J} ly. 

Geb ge Wye sh g wales deall Gg bebe 1 99 Gab of oS gee VI (LYE 
Ad)! Bigs 9 Aer Sl DyWl Ob pied yg cdleyl Guy OY dabj 
cb gl gob pbs y ad! BS G Bola pital SM et y dub yly 
Aa) di es 9 GEN igi Ce WSO Ul LEYL clade abalél 4 al ala, 

GB cyslad) ae Gy alae) abe 1 OWN go Yi Le 5 go GAY Les 
Sale) Syl! Gye gy dip SlbloV par ols LUIS al UW Lidl Jy 
alas bbe OF pe CUNY dee de pull 5 Cty LIS My 
de SW el 5s oo GLY Ole 345 OY EUS Claes By pall: ad 
OF Se coh bel deg cee W Gla YI abe OF Xe ol ad gehl Ll Joes 
GB far sleet Ele HT Cee Led ye gel UL) Juler OI 1S A G2 a 
Sila Gide de Uy) 805 Ob caglye Lobel dey gy sae 9 OLY alge 
Aya! BUbLan| 6 ges ge BSI aie loo de VI 

cp yatienll LY Gyles al oe de) OlbLe VW ods op SG Of Lard oy 8 
LLY ole gar OF lls ail cll de IA! Jolo lyf JUkeY GLY) 
eI mgrbyl feyF OIL) Oy tell peek) WIS Ls 

SAN (BY goby Sgt! gle EUS B cpdtene fects oe ety ULL ode J glad 


OF J atdl oo ded Gee cS ott ode @ Aso) CLLLEYL Witte 4. Al 
geen! J 3 49 3 6 par I 
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SU Cal BV 92 gle 54.5 oye BSL a Bole aye! Ol Lel oa HLS 
Le EEL jalle coder Leyeatlo gly Ge ge 2.7 Lew ll G be Bibl! 8 
ghee 22 pe yl Le cade ogi LUdk OF US GL 18 oy AST) Eh SU ane 
6.7 Blois Buble! abet 5 gd ote baw gee OT bbls deel ILI SY y0 
Vet 15 My Woy) ) Buble! aaa 5 ged ote Len ge ed hey all pee Ll gt 
Le 2a Eee 3 SUM dyer Sila Gide de 845 J gl Caan Ge CuI ua 

ets Noo lL 4.3 or Ce 
ABLE YY ALT SI po Std Syl ge J go GO 5 td) OI lore! tale! :(8) 5) J gtr 

C92 O gels) (1999-1995 ) 3d) Se — pee SY 





oe daw gue 





‘aed git dley! OI ged 4 gl 
ee 1999 | 1998 | 1997 | 1996 | 1995 
a 2) 





2.7 | 54640 | 11786 | 11312 | 12831 | 9185 | 9526 | Su 
4.4 | 18109 | 1553 | 2163 | 5137] 5078 | 4178 | use 
6.7 | 21827 | 6213 | 7315 | 3895 | 2336 | 2068 | ww 
15.0 | 4266 | 1065] 1076| 891 | 636] 598 ye 
LSS Vic ld Sh steel 

Joell Byatt OLbLEY oy SS oy 43 Be deg Y al ) ea We 
cd BYE Of 5 dele co oU aye VY) ELLY Cle de Vol Bd 4 GLO 
pl & Cyto AST cal ley Shige aed SG le Cghey SLbLEY 2 SG 
glare Mle Bg clas] el oe fell Ugo VI OW Gly Gi le 

Spall le MI duly dee) od Jlacol Stl G Br ole [le LS 
gir WV ol laze fF cll (XY) Spall olble! JF ll (yy LW al Le il bb 
Fd AN LBL 5 ght Ge pe SU 5 (y) Jt! pe el eee ce 9G LI 
y=axtb : AW) JReth ll LAY! be dole abs LSS 
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(2007-1998) sd) BOLE eT Se ger jlo Bu DE 2D) aby I pdr 


















































SUSY ae hel oe GFN oball 1 pe 
ees dow gl 
xX? y? y.x xX Y oli olbie| 
(x—x) | yy) | Kyo | Cyt pall 
0.25 46.24 10.93 | -0.46 | -23.57 0.501 6.84 1998 
0.26 19.36 11.89 | -0.46 | -25.97 0.507 4.40 1999 
0.19 141.61 9.73 -0.53 | -18.47 0.438 11.9 2000 
1.43 32.56 -2.87 0.23 | -12.41 1.196 17.96 2001 
2.72 534.07 -4.98 0.69 | -7.26 1.065 23.11 2002 
0.40 1031.05 -0.58 0.33 | 1.74 0.634 32.11 2003 
0.78 1858.47 -1.06 | -0.88 | 12.74 0.882 43.11 | 2004 
1.17 3156.19 3] -0.17] 25.81 1.082 56.18 | 2005 
3.2 6049.72 39.35 0.83 | 47.41 1.795 71.78 | 2006 
110.18 | 2007 
&? = 10.42 gy? =13159.28 ly = 65.44 00 00 | €x = 8.684 | g = 273.5 esa 
x=0.965 | y=30.37 | +s 
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(2 gee! ote) 6 ale) slug on 
SU dye) olla) daw got x 
Ad gp ) olblr Vi tau ge ty 

LX dew ght ye GLAYI ox 

yy beg! Ge GLA sy 
LAI bob oxy 





A ane gall Gye HAY wy yo 2x? 
Ly daw gli ge AY are ry? 
ee 5 
n 
5 = DY _ 8.684 _ 9 96 
n 9 

a= Dd xy = 65.44 ~ 6.28 

x2 10.42 


b = y—ax = 30.37 — (6.28)(0.95) = 24.31 
ro® plall lBY) Le Wales 
y = 6.28x + 24.31 
igsld\ Ni gd y s44 LLY) aloles 
oe 65.43 7 
Jrx2.Dy? f0.42)03159.28 








oy be 58 Cor ge LL ory de GUS Jb armel toll oe GST OS 13) 
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Bp oLM dye YI ij lazw YI ge 5 alll pall Je 63 
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O3-11 SN cy 39 Bal Gai Bay gy LS cad) Coll oe ble YI a ylal G lhl 





Gellenll Sebel! byl Af Sle? olacil ile 67 


polel 6 yl; /2/ SpA! shad § AS pM bbhir YW 4S 





OF AAI ELS Sey Dy Ae I thy ale ays oI Call Ge ble YI" 
AB US yo Ny GLY! g aad g LAL Lee y Grdll le Sllanll IS psi 
eet dor ge Ged CY Ole Call oye Bie VI ole foetus of oSe feV , 
PEE 9 2 All g Aad) le SY eet MLN ode Bg cde MEN Aye gerd O yA Let 
PW ay gat ody 

Glen Lb Lye aby dle coll) COU! Sled! Je Gt Ebi ad y 
py blot Gai Lb AI ol ae I lolen! SE Gi Call blot 
ay fF yo ol gl hee Kk GA! te ct obblo! ai) Gla ob 137.6 dhs 
lee! oe To 5.6 tani 5 SA) Cel ble! bey BLE YI Gee py Oly Ae: 
salt Leet le edt! Ugo LAI Ms 3 sil el ab Mes g «hls Cail 
62008 cdoth Cabell cet) led ye Mead Stoel ay cll OLY 4 apo peed! dy al 
(120 (- 

clble Vi dle! 3 gaat! Call ble dl Cred ge Sul Jytth y 
Jl Gam 3 ge GO pall 

SF pall obbtar! Stal g cAes Call bled endl eel y shi (10) 5) I gtr 

(Jo) (2008 ols 5 2008 wy) 8nd! Je ee! 











aol) AAl | obs | obW | ell | Glee | obyy 

ay a) Stoel 
Ayo grud| 

11.5 43 | 39.5 | 2.3 Ll 15.5 79.8 | 2008 
11.1 37 | 36:9 || 24 1 14.8 78.2 | 2008 oi 
































2008 (pyle cad gl ayer SI) Cal olblot bbs Cal ale 1 yteall 

CBU Gye ph Gb erverrce dee) Mb) Call ple lar de Usesel IS! 

La of besua «cid Call ple pnt Glee) (nad) Osall Ae SLL, 
aS) oy oe Ja BAL cole 4 etl gm of AN Gee GH Gogh! nt! 
elel djl Hdl) GULLS! clara pte Sligs AUS pb) 9 dbl G olbL> YI 
olay ylend Caelad ce edb «2000 de QU Call 45 cle Cee Cal 
CAL je ett) 2007 2 ST 5 1997 2ST tall lp) 3b Seed 65 ull 
Le 28 is Cail duet gl abet ae def ge 9 GY 92 795.5 eld %165 oo 51 
fe 2002-1997 ccf a atl ode ce Gy nod! Sly! JHE 4S 1979 ie Gi 
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B gb 2002 pody G fay of LS GY52 350-300 cy 6 Cyl me Lei 
prem rte acl! ely ¢ 2007 yl G Rei QU WV 5> 660 ab ae LI ee JSe 
gg Buble! oe bua siti OGL ol” 5 .2007 295129 3 WYy> 795.6 
i deg AS pe a I G cle [Rb le ple ge oF ble Cas [Ss 
CN Spl pe tl Slee y slate Golo 4 oy potted ope tte Sl ce) Ged 
Le ge coll UI S} Bab Cad JS le Bibl! oe lea Gb Cob 
al blk Qel4l 6 Al sylob Atal ole elazal ate one SW J ttl 














le gas 
AU blr OU ee gr SO pall blot 5 sh LD) by Iytr 

2006 2005 2004 2003 2002 | 2001 | 2000 
3 \ Lea} 
77914.0 56303.0 43246.0 33125.0 23238.0 18081.0 12023.9 a ey 
eo) cau 
OYs 
al ble! 
5.58 5.58 5.58 5.58 5.58 5.58 5.58 Ogle) “(gas 
(4x25 3) 





























2007 9 pl 18S) G ptne 


ad pl Sb jlo! YES 
B Let 40 Joly bk bs IS A G yl obbLe VI Of A esa Lab Lhe g 
VB abs des pill ASS OF g 5 gl Al J gtll IS ae Bylés Ale 45» 5 2007 ple 
Ue dale] g BL! olge gil ond B Aole dedi (Lele! 9 Wh 4 Lolasily 
CS A jal sles! 

S radll Sola) DLs 6 SG Of 4 sya aylye AF Sb YI ode OY Iba 
SAGAN sles! 3 ALAM 34.5 JI doled doled! dtl ob Sel pave ix 
B Aw Sl yal ab) b gale JR Shble Yl Ce Soli (Se AS 
[6 il jet sled YI 

dS gl bbls WU SU ced! ott Of Voi ble CA Spell Mie de BLU 
Aoi) oblbl YW pre UU dey ae of SK ge IE OlbL> YI!) 
GIS) pH) SUS os Il Led dU Gees LU y (Le jlated oS gil olbLe VI 





Geilenll debell bods A) Sle? yolacil ile 09 


polel 6 yl; /2/ SpA! shad § Sy bbhir W 4S 





GAA gy cle all Ope G Kyles jal dgelye cy Se GH SlbLeY op 
6 ljtel sly sl) aud | dew 

Aen) ES Agby obbls| Ad) atl olbLEY a AS) Ott oe y 
cp Bak 4 (layla Se olLbLeE!) dash SlbLe! 4 coli ga! an 
ce Daly Eee 61997 ple de pare UN GUS dei! ob bLe VI ol J tht 
2007 ale Sa pl V5 sls 93.63 J! 1997 ple SY 52 LL 2.91 

sted Bd Olble! 5 ailby olbim! Lal OLbL> I pereni : (12) we) gle 

(2007- 1997 ) 8 i! Se os sid 












































AW obbio> YI 450 J) Olbi Sls yi gt tbl WN Sle! 4S! 
2.91 5.14 8.13 8.05 1997 
1.42 5.42 8.63 6.84 1998 

= = 8.96 4.40 1999 
6.05 5.85 9.35 11.90 2000 

12 5.96 9.48 17.96 2001 
16.44 7.50 12.01 23.94 2002 
24.2 7.91 13.32 32.11 2003 
32.21 10.90 17.95 43.11 2004 
44.09 12.09 19.57 56.18 2005 
65.06 12.72 20.68 77.78 2006 
93.63 16.55 26.35 110.18 2007 

















Cots! altel uel 

Ol 2007 ple GY 52 gle 26.35 Slo jig aa CAT 13) ait Lent Sgt one 
Sta of cg Ee Sb y LEIS CS pal GY yo le 16.55 GL! cbs SIA! Led) 
Ban!) oti 3 Sol Vy sll 93.63 ge eg RI ob blot 

Vy 9) JA de othe B ae VY of coe pall oe cas OLbLE YI oY Ls 
law fo W apwad aol dniol Sgro G Le petey al yp cyber] GES) & pel 
de aba) de dl WS pals dle eg SE IW gd Ebi LS y yd 
ye SE obbLeY J peY ul elle Ll 
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Le pS ale 3 eV abgb de le Jpel G olbln Yi ode jaz Se AZ! 
Ls lash (lar 4S SLI ode 3 Ahad de pall SG 9 fe V bared Spel o i 
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